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As there was a League standard, and all the coins of
the cities which exist are below this standard, I suppose
that the city governments were allowed to make a profit
by issuing these depreciated coins/ which were kept in
circulation as change by the credit of the League. The
letters, monograms, and city symbols were probably placed
on the coins by federal order, to enable the central treasury
and the local treasuries of the cities to demand payment
according to the League standard from any city which
issued them in too great quantity. It was the means
adopted for enforcing cash payments. How far it was
available to the citizens of the state itself may be a
question. Some such supposition seems necessary in
order to give proper significance to the complication of
signs and symbols on the silver money of the League.
It still seems strange that the government of the
League should allow cities and magistrates to issue coins
with the federal sanction, varying so much in value, not
only as those of different cities, but even as those of the
same city. And the history of the League causes a doubt
whether the depreciation of the League money did not
arise from a want of financial morality more than of
financial knowlege. Polybius may have remembered
the evil consequences which resulted from the issue of
• coins which, like the coin of Philomenios of Elis, weighed
only 30 instead of 43 grs., when he penned his memorable
condemnation of Greek fiscal dishonesty (vi. 56, 13). A
comparison of the Roman family denarii, which vary in
weight from 54 to 64 grains, would hardly warrant the
(1) Perhaps the cities of the Leagne were impoverished and
depopulated by this absorption of the wealth of the people, just
as the Roman empire and the Ottoman. I believe this was
the case.

